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$PSF"SFB
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8FTU
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8BUFSTJEF
"SFB
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7PMVOUFFS
$FOUFS
"SFB
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.BSTI"SFB
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3FTU)PVTF
"SFB
'
&BTU
)JMMTJEF
"SFB
&DPIPVTF
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


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&DPNVTFVNGPS
4BUPZBNB
-BOE"SU)JMM
)JMMPG"SDIFPMPHZ
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"RVB
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
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(BSEFO
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4UVEJP



0QFO'JFME
8BUFS1VSJGJDBUJPO
(BSEFO
.BSTI&DPNVTFVN

1POE
3FTU)PVTF

8FMDPNF1MB[B
1BSLJOH-PU
'PSFTU1BSLJOH
$IJOBOUIVTSFUVTVT
$PSSJEPS
&DPNVTFVNGPS
4BUPZBNB
"NQIJUIFBUFS
/BUVSBM1MBZ"SFB
JO'PSFTU
'"$*-*5:1-"//*/(
"SFBT $POUFOUT'BDJMJUJFT
ɾ*OGPSNBUJPODFOUFS
ɾ.JOJDPOWFOUJPOIBMMʢDPOGFSFODFSPPNT
ɹXPSLTIPQTHBMMFSJFTʣ
ɾ/BUVSBMFOFSHZNVTFVN
ɾ3FTUBVSBOU#BSCFDVFDPSOFS
ɾ6OEFSHSPVOEQBSLJOHMPU
ɾ'PSFTUGPSJOTFDUTʢPCTFSWBUJPOPGJOTFDUTʣ
ɾ8JMEGMPXFSGJFME
ɾ&YQFSJNFOUBMBSFBGPSMBOEBSU
ɾ0VUEPPSHBMMFSZGPSIJTUPSJDSVJOT
ɾ"TUSPOPNJDBMPCTFSWBUJPO
ɾ'BSNUPFYQFSJFODFWJMMBHFMJGF
ɾ0CTFSWBUJPOPGWBSJPVTNBSTIWFHFUBJPO
ɾ0CTFSWBUJPOPGNBSTIMJGFʢESBHPOGMZ
ɹNFEBLBGJSFGMZFUDʣ
ɾ0CTFSWBUJPOPGNBSTIWFHFUBUJPO
ɾ&DPMPHJDBMHBSEFOXJUITQSJOHT
ɾ8BUFSHBSEFOCZTQSJOHT

ɾ7PMVOUFFSDFOUFS
ɾ8PSLTIPQTʢJOEPPSPVUEPPSʣ
ɾ0CFSWBUJPOIPVTFGPS-VFIEPSGJB
ɾ4UPSBHF"ENJOJTUSBUJPOZBSE
ɾ3FDZMDFDFOUFS
ɾ.VMUJQVSQPTFPQFOGJFMEGPSFWFOUT
ɾ&YQFSJNFOUBMBSFBGPSXBUFSQVSJGJDBUJPOTZTUFN

ɾ0CTFSWBUJPOPGXFUMBOEMJGF
ɾ0CTFSWBUJPOPGXFUMBOEWFHFUBUJPO
ɾ-BOETDBQFESFTFSWPJSGPSGMPPEDPOUSPM
ɾ$BGF
ɾ4IPQT
ɾ.VMUJQVSQPTFPQFOTQBDF#B[BBS
ɾ"WBJMBCMFGPSTQPSUTPOXFFLEBZTʢTLBUFCPBSEFUDʣ
ɾ1BSLJOHMPUTZTUFNBUJ[FECZHSJEQBUUFSOUSFFT
ɾ.BJOSPBEXJUITZNCPMJDUSFFT

ɾ'PSFTUGPS-VFIEPSGJBʢQSFTFSWBUJPOBSFBGPS-VFIGPSGJBʣ
ɾ'PSFTUPGNFEJDBMCPUBOZʢIFSCHBSEFOʣ
ɾ.VMUJQVSQPTFBNQIJUIFBUFSBOEMBXOIJMMT
ɾ"EWFOUVSFQMBZHSPVOEXJUIOBUVSBMGBDJMJUJFTJOUIF
ɹGPSFTUTʢ"UIMFUJDDPVSTFTʣ
'*(."45&31-"/
BOE QSPWJEF B SPBE DPOOFDUJOH UXP VOJWFSTJUJFT XIJDI BSF
MPDBUFEJOUIFTPVUIFBTUBOEUIFOPSUIXFTUFOETPGUIFTJUF
#Z  QSPW JE JOH  BO  JOW J U JOH  QB UI  CF UXFFO  UIFTF  UXP
VO JWFST J U J FT   XF  IPQF  T UVEFOUT  X J M M  QB S U J D JQB UF  JO  UIF
BDUJWJUJFT JO UIF QBSL 5IF TFOTF PG BNFOJUZ JT SFRVJSFE GPS
UIJTQBUI
5PNBJOUBJO UIFDPODFQUPGDJSDVMBUJPO UIFTFQBSBUJPOPG
UIF  NB JO  U SBOTQPS UB U JPO  SPBE  BOE  QFEFT U S J BO  QB UI  J T
OFDFTTBSZ 5IF DJSDVMBUJPO TUSVDUVSF JT QMBOOFE BT TIPXO JO
UIFEJBHSBN 	4FF'JH 
5IFFYJTUJOHNPVOUBJOQBUIT BSF
UPCFXJEFOFEUPUXPNFUFST5IFXJEUIPGOFXNBJOSPBEGPS
BVUPNPCJMFT XJMM CF NFUFST BOE UIFNBJO QFEFTUSJBO SPBE
XJMMCFNFUFSTXJEF
.PTU PG UIF WJTJUPST XJMM QBSL UIFJS DBST BU UIF GSJOHF
BSFBT BOE UIFO SFOUNPVOUBJO CJLFT PS FMFDUSJD WFIJDMFT
XIJDIBSFBWBJMBCMFBUFBDIJOGPSNBUJPODFOUFS
'SPN UIF WJFXQPJOU  PG  MBOETDBQF EFTJHO  J U  JT  NPSF
GBWPSBCMF UP QSPWJEF B GPSFTU MJLF TFUUJOH GPS BVUPNPCJMFT
SB UIFS  UIBO  B  DPODSF UF  QBSL JOH  MP U  8F  Q MBO  UP  EF G JOF
JOEJWJEVBMQBSLJOHBSFBTCZQMBOUJOHUSFFTTJYNFUFSTBQBSU
**41"$&%3"."563(:."/"(&.&/5
4QBDF %SBNBUVSHZ BOE.BOBHFNFOU GPSN B USJOJUZ *O
PUIFS XPSET UIF TQBDF TUSVDUVSF PG UIF QBSL JT WJUBMJ[FE CZ
BTQFDUTPG JUTQSPHSBNNJOHTVDIBT UIFEJSFDUJPOPG UIFQBSL
BOEJUTNBOBHFNFOUTZTUFN
5IF TQBDF JUTFMG QSPWJEFT UIF DPODFQUT PG 4FRVFODF
0QFODMPTFE   3IZUINJD   5IFBUFS M JLF   .VTFVNMJLF 
"S U J DV MB U JPO    BOE  4FOTF  P G  1 MBDF    5IF  ESBNBUVSHZ
JOUFOTJGJFT UIFNFBOJOH PG FBDI QMBDF 5IF QBSL QSPWJEFT
WBSJPVTLJOETPGTUBHFTGPSWJTJUPST.BOZDIPJDFTPGTDFOBSJP
BSFQPTTJCMFJOFBDITQBDF
%SBNBUVSHZ   JOD MVEFT  &QIFNFSB MOFTT   XI JDI  J T
QSPEVDFE  CZ  TIPXJOH  UIF  QIFOPNFOB  P G    DIBOH JOH
TFBTPOT  XJUI G MPXFSJOH USFFT BOE QMBOUT BOE EFDJEVPVT
U SFFT   XI JDI  B SF  DIPTFO  G SPN UIF  QP UFO U J B M  OB UVSB M
WFHFUBUJPO 4JODF POF UIPVTBOE ZFBST BHP JO +BQBO UIFSF
IBWF CFFONPSF UIBO  OBNFT UP FYQSFTT FBDI TFBTPO *O
UIJT QBSL XF QMBO UP MFU WJTJUPST CF BXBSF PG OPU POMZ 
TFBTPOT  CV U  B M TP    TFBTPOT  CZ  QSPW JE JOH  WBS JF UZ  P G
WFHFUBUJPOBOEBDUJWJUJFTUPNBOBHFJU
CVSJFE "EFRVBUF TQBDF GPS FBDI GBDJMJUZ JT TJUFE DBSFGVMMZ
BDDPSEJOH UP UIFHSBEF BOE .FNPSZPG -BOE  	4FF'JH 

"TBSFTVMUUIFTQBDFDPNQPTJUJPOJTMPHJDBM
"DDPSEJOH UP UIF TJUF BOBMZTJT 	4FF 'JH 
 UIFNPTU
WVMOFSBCMF BSFBTNVTU CF LFQU BT UIFZ BSF BOENBJOUBJOFE
5IF XBUFSTIFE BSFBT TPNF QBSUT PG SJDF GJFMET QSFDJPVT
QMBOUT BOE BOJNBM DPNNVOJUJFT BOENPVOUBJO SJEHF BSFBT
XJMM CFNBJOUBJOFE 5IF SFTU PG UIF BSFB JT UP CF VUJMJ[FE GPS
IVNBOBDUJWJUJFT
#FTJEFTUIFMPHJDBMBQQSPBDIUIFDPODFQUPG-BOE"SUJT
JOUFSXPWFOJOUPUIFFOUJSFTJUFTPUIBUJUTFFNTUPCFBOPQFO
BJSMBOETDBQFNVTFVN
'PS FYBNQMF UIFSF JT BO BSDIFPMPHJDBM IJMM GPS GVUVSF
FYDBWBUJPO 	" TQFDJBMJTU IBT BSHVFE DPOWJODJOHMZ UIBU UIF
T J UF  J T  M JLF MZ  UP  DPO UB JO  FW JEFODF  P G  I JHI MZ EFWF MPQFE
DVMUVSFT
 5IJT BSFB JT VTFE GPS DIJMESFO XIFSF UIFZ DBO
FYQFSJFODFUPJNBHJOFUIFQBTUUIFUJNFBYJT5IJTJTBEJSFDU
VTFPG.FNPSZPG-BOE
5IJT UZQJDBM SVSBM MBOETDBQF JT DPNQPTFE PG SJDF GJFMET
TVSSPVOEFE CZ MPX SPMMJOH IJMMT 	4BUPZBNB
 *U TFFNT KVTU B
UZQJDBM MBOETDBQF BU B HMBODF ZFU UIF EJGGFSFOU MBZFST PG
NFBOJOH QJMFE PO UP JU  CZ PVS EFTJHO XPSLT FOIBODF UIF
MBOETDBQFUPBIJHIFSEJNFOTJPO
*O UIJT LJOE PG FOWJSPONFOU XIFSF QFPQMF BSF GPSDFE UP
UIJOL PG TQBDF DBSFGVMMZ #JPNJNJDSZ XPVME CF QVSTVFE CZ
UIFXPSLTIPQQBSUJDJQBOUT
*OPSEFSUP MFUOFXHFOFSBUJPOT MFBSOGSPN/BUVSF UIPTF
B MNPT U  GP SHP U UFO  UZQ JDB M  SVSB M  B SFBT  X J M M  CFDPNF
FYQFSJNFOUBM #JPNJNJDSZ MBCPSBUPSJFT "T B SFTVMU UIFTF
BSFBT  X J M M  CF  W J U B M J [FE  BOE  NB JO UB JOFE   'PS  JOT UBODF 
BDDPSEJOH UP HJWFO DVSSJDVMB QBSUJDJQBOUT XJMM  FYQFSJFODF
BTQFDUTPGSVSBMMJGF
**$*3$6-"5*0/
0OFPG UIF GBDUPST DBVTJOH UIFEFUFSJPSBUJPOPG UIF SVSBM
MBOETDBQF JO UIJT DFOUVSZ JT UIF SF[POJOH PG GBSNMBOET JO
PSEFS UPNBYJNJ[FQSPEVDUJWJUZXJUINJOJNVN MBCPS)VNBO
MBCPS  IBT CFFO FYDIBOHFE GPS  USBDUPST   GPS  XIJDI IBSE
TVSGBDF SPBET IBWF CFFO DPOTUSVDUFE CZ HPWFSONFOU HSBOU
4NBMMTDBMFSJDFGJFMETXFSFDPOTPMJEBUFEUPGPSNMBSHFSTDBMF
GJFMETJOBSFDUBOHVMBSTIBQFJOPSEFSUPJNQSPWFFGGJDJFODZJO
GBSNJOH"T B SFTVMU UIF SPBETXIJDIVTFE UPIBWF BIVNBO
TDBMFBOEIBWFBCBMBODFECFBVUZXJUISJDF GJFMETBOESPMMJOH
IJ M MT  IBWF CFFO B M UFSFE  /PXBEBZT UIFTF SPBET DVU  UIF
DPOUFYUVBM SFMBUJPOTIJQ PG UIF MBOETDBQF BOE DPNNVOJUJFT
5IVT  UIF DPIFTJWFOFTT PG  MBOETDBQF TDFOFSZ IBT CFFO
EFTUSPZFE
5IJT  T J UF  J T  BO  FYBNQMF  P G  UI JT  J TTVF   5IF FY JT U JOH
BHSJDVMUVSBM SPBE JT SVOOJOH JO UIF DFOUFS PG UIF TJUF GSPN
OPSUI UP TPVUI *O BEEJUJPO UIF $JUZ 1MBOOJOH #VSFBV IBT
BVUIPSJ[FEUIFDPOTUSVDUJPOPGB UXFOUZNFUFSXJEFSPBE"T
NFOUJPOFE JO UIF QSFWJPVT DIBQUFS 	4FF 'JH 
 UIJT SPBE
XJMM EFTUSPZ UIF FDPMPHJDBM TZTUFN PG UIF DFOUSBM BSFB CZ
DVUUJOH UIF XBUFSTIFE 6OEFS UIFTF DPOEJUJPOT UIFNBJO
JTTVF JT UP QSPWJEF BNBJO SPBE UP DJSDVMBUF UIF FOUJSF QBSL
XJUIPVU FOWJSPONFOUBM JNQBDU *O PSEFS UP QVSTVF UIJT UBTL
XFBSFTUBSUJOHUPVTFUIFFYJTUJOHSPBETBTNVDIBTQPTTJCMF
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BVUPNPCJMF
BVUPNPCJMFʢ4FSWJDFʣ
CJDZDMFQFEFTUSJBOSPBE
CJDZDMFSPBE
QFEFTUSJBO
SFTUJOHBSFBʢHB[FCPʣ
UPJMFUT
QBSLJOHMPU
QBSLJOHGPSCJDZDMFT
8$
̥
'*($*3$6-"5*0/%*"(3".
5IFNBKPS HPBM PG QBSLNBOBHFNFOU JT UP QSFTFSWF UIF
RVBM J UZ  P G  UIF  QBSL  5JNFBYJT NBOBHFNFOU  JT  B  LFZ UP
BDDPNQMJTIJOH UIJT HPBM 5IFNBOBHFNFOU PG QVCMJD QBSLT
IBT EFQFOEFE PO UIF MPDBM  HPWFSONFOUT XIJDI PXO UIF
QBSLT#FDBVTFPG EFDSFBTJOH BWBJMBCJMJUZ PG QVCMJDNPOFZ JU
XJMMCFBMNPTU JNQPTTJCMF JOUIFGVUVSFUPNBOBHFQBSLTXJUI
HPWFSONFOUTVQQPSUBMPOF4P JU JTWFSZ JNQPSUBOU UPQSPWJEF
BOFXDSFBUJWFNBOBHFNFOUTZTUFNGPSOFXQBSLT
5IF QBSUJDJQBUJPO PG DJUJ[FOT PG BMM BHFT FODPVSBHFE CZ
JOWJUJOHBOEDSFBUJWFQSPHSBNTJTPOFTPMVUJPO
-BOE "SU  *OTUB M MB U JPO TVDI BT  5S JFOOJB M   JO  UIF
5TVNBBSJ  BSFB 	/JJHBUB 1SFG 
  JT  POF PG  UIF DIBM MFOHJOH
DSFBUJWF QSPHSBNT QSPEVDFE CZ ',JUBHBXB BOE QBSUJDJQBUFE
JOCZ MFBEJOHBSUJTUT GSPNBMM PWFS UIFXPSME%VSJOH UIF
QFSJPEBMM SPBETBOE UPXOT JO UIFBSFBXFSF SFWJUBMJ[FE5IJT
LJOE PG FWFOU TIPVME CF IFME JO UIJT TJUF CFGPSF UIF QBSL JT
DPOTUSVDUFE
4UVEZJOH OBUVSF JO UIJT QBSL XJMM QSPWJEF QBSUJDJQBOUT B
QSPGPVOE FYQFSJFODF UIBU DPOUJOVFT PWFS UJNF "T B SFTVMU
UIF QBSL XJMM CFNBOBHFE QSPQFSMZ BOE UIF JOGPSNBUJPO PG
UI J T  QBSL  X J M M  CF  QSFWB J M FE  W J B  OF U  XPSL  BOE  P UIFS
EFUFSJPSBUFE VOVTFE WJMMBHF GPSFTUT BOE GBMMPXTXJMM KPJO UIJT
QSPHSBN  5IF  FYDIBOHF  QSPHSBN P G  FBDI  SFH JPO  X J M M
SFWJUBMJ[FUIFXIPMFSVSBMMBOETDBQF
***0/&)6/%3&%:&"347*4*0/
*O  W JFX  P G  UIF  B SFB   T  GV UVSF  VO GP ME JOH  UIF  EFT JHO
SFTQFDUTUSBEJUJPOBMGJWFFMFNFOUUIFPSZ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